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This historic building in Toronto, Canada, which was constructed in 1852, is now the head office 
of Argus Corporation Limited. The architects were Messrs. Cumberland and Storm. 
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A PRESS STATEMENT 
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MAS 30 1994 
FROM: The Ravelston Corporation Limited 


FOR IMMEDIATE RELEASE 


Toronto -- The Ravelston Corporation Limited has acquired 
168,875 additional common shares of Argus Corporation Limited, 


John A. McDougald, President of Ravelston, announced today. 


With this acquisition, Ravelston's Argus holdings now total 
1,031,000 common shares or approximately 61% of the outstanding common 


shares of Argus. 


Prior to the completion of this acquisition, Ravelston held 


50.86% of Argus common shares. 


The Ravelston Corporation Limited 


TORONTO, Ontario. 
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. May 20, 1975. 
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ARGUS CORPORATION LIMITED 


10 TORONTO STREET, TORONTO, CANADA M5C 2B7 


Annual Report 


To THE SHAREHOLDERS OF December 22, 1975. 
ARGUS CORPORATION LIMITED 

Your directors present the balance sheet as at November 30, 1975, the statement of income and expenses 
and the statement of source and application of funds for the year ended on that date. Also shown are compar- 
ative figures for the previous year. 

The balance sheet shows the Corporation’s investments carried at market value and provision has been 
made for deferred income taxes payable under the hypothetical assumption that the investments were sold at 
market prices prevailing on November 30, 1975, and on November 30, 1974 for the comparative statement. In 
our opinion, such a provision is not a definitive figure. Unrealized gain on investments is estimated at $83,860,581 
at November 30, 1975 and $63,767,161 at November 30, 1974. 

As at November 30, 1975, the net asset value of each of the Corporation’s Class C shares and common 
shares was $20.53, before providing for the deferred income taxes on capital gains referred to above. Such 
taxes, if applicable, would amount to approximately $1.36 per share. The comparable net asset value of each 
Class C and common share at November 30, 1974 was $17.10 and the comparable deferred income taxes on that 
date were 67¢ per share. 

Income from investments during the year amounted to $13,078,980 compared to $12,648,847 in the 
previous year. Expenses (including interest of $504,795) were $893,835 compared to $886,655 (including in- 
terest of $550,000) for the previous year. Net income amounted to $12,137,745 compared to $11,696,192 for 
the year ended November 30, 1974 ($1.25 compared with $1.20 per Class C and common share). 

In addition to the regular dividends on the Corporation’s Class A and Class B Preference Shares, divi- 
dends totalling 85¢ per share (including an extra of 15¢) were paid on the Class C and the common shares during 
the year. The regular quarterly dividend rates on such shares were increased from 15¢ to 20¢ per share with 
the payments on June 2, 1975. 

150,000 common shares of Massey-Ferguson Limited and 8,000 common shares of Hollinger Mines 
Limited were purchased during the year. 

Since November 30, 1974, 3,127 Class A Preference Shares $2.50 Series and 3,597 Class A Preference 
Shares $2.60 Series were purchased and cancelled. 

In August, 1975, Dominion Stores Limited raised the annual dividend rate on its common shares from 
72¢ to 84¢ per share and declared a 10¢ extra. In September, 1975, Hollinger Mines Limited increased the 
annual dividend rate on its Class A common shares from $1.60 to $1.80 per share. 

The Corporation’s outstanding 514% Secured Notes, Series C, amounting to $10 million principal 
amount were redeemed at maturity on November 1, 1975. 

As noted in our semi-annual report, an offer was made to this Corporation’s Class C Preference and 
Common Shareholders in April, 1975. The Ravelston Corporation Limited which owned 50.86% of the common 
shares of Argus and the shareholders of Ravelston which hold, in the aggregate, 20.08% of the Class C Prefer- 
ence Shares of Argus did not accept such offer. This assured continuity of the management and direction of 
your Corporation’s affairs. In June, 1975, Ravelston purchased an additional 171,575 common shares of Argus 
increasing its holdings to 1,032,575 common shares or 61% of the voting shares outstanding. 

Related to the aforementioned offer, the Government of Canada appointed a Royal Commission to 
study corporate concentration. Argus filed a brief with the Commission in October and representatives of your 
Corporation appeared at its hearings in Toronto earlier this month. 

Your directors were saddened by the death earlier this year of Mr. W. C. Thornton Cran, a valued 
member of the Argus Board since 1967. In March, 1975, Mr. David G. Baird of New York City, a member of 
the Board of Directors since the Corporation’s inception, found it necessary to resign for personal reasons. We 
are grateful to Mr. Baird for his thirty years of devoted service. 

During the year Mr. H. T. McCurdy, President of Standard Broadcasting Corporation Limited, and 
Mr. H. N. R. Jackman, Chairman of the Board of The Empire Life Insurance Company, were elected to your 
Board of Directors. 

Shareholders, on request, will receive copies of the annual reports of the companies which comprise the 
Corporation’s investments. 


Submitted on behalf of the Board, 


Joun A. McDouca.p, A. Bruck MATTHEWS, 
Chairman and President. Executive Vice-President. 


ARGUS CORPORATION LIMITED 


Balance Sheet—NovEMBER 30, 1975 
(with comparative figures at November 30, 1974) 


ASSETS 
INVESTMENTS IN COMMON SHARES: 


Securities at quoted market value (Note lo. 22.2. 112 aetna eee eee 
Cost— 
November 30, 1975—$105,579,622 
November 30, 1974—$102,751,022 
GASH IN BANKS... sie ciastche csc sa apes Reece CLR aa ek ae ee 
SHORT-TERM SECURITIES, at cost plus accrued interest.....................-. 
INCOME, AND CaprraALu TAXES RECOVERARLE,|\:00:. 5.4.55 2003S ee ee 


516% SECURED NOTES SERIES C, redeemed November 1, 1975..........2..... 
Dererren. Income Taxes: (Note:D)G5 5: ane ee ee eee 
CAPITAL AND SURPLUS: 

Capital stock (Note 2)— 


Number of shares 
Authorized Issued 


282,211 Class A Preference— 
107,956 $2.50 ISenles nCuMmULATLVe Soe ak eae ieee 
174,255 $2: O00 Series*soumulatives eee ae eee eee 

1,000,000 Class B Preference— 
300,000 Cumulative, 1962 Series, $2.70 dividend........... 
6,770,944 6,770,944 Class C Participating Non-Voting Preference........ 
10;000,000:, 1.692.736. -GCommon nce. eee ee ane 


Contributed surplus, realized on purchase for cancellation of preference shares 


(including $152,039 arising during the year ended November 30, 1975)..... 
Braye aarp vase cts eG once eho ac ek ed a Art a tc 


Unrealized gain’ om investanenter hr yt eee Se ee a ee 


APPROVED BY THE Boarp: 


1975 1974 


$200,918,563 $172,199,497 


74,735 83,076 
2,931,700 12,559,370 
7,761 29,202 
496,300 483,300 
134,293 136,696 

1 ti 


$204,563,353 $185,491,142 


$ 1,692,714 $ 1,269,531 
35,959 71,931 

_ 10,000,000 
11,478,360 5,681,314 


5,397,800 9,004,150 
8,712,750 8,892,600 


15,000,000 15,000,000 
21,644,825 21,644,825 

5,411,206 5,411,206 
56,166,581 56,902,781 


862,143 710,104 
50,467,015 47,488,320 
83,860,581 63,767,161 

191,356,320 168,468,366 
$204,563,353 $185,491,142 


Joun A. McDouca.p, Director A. Bruce Marruews, Director 


ARGUS CORPORATION LIMITED 


Statement of Earned Surplus—ror THE YEAR ENDED NOVEMBER 30, 1975 
(with comparative figures for the year ended November 30, 1974) 


1975 1974 
Srereratsecmninne Ol, Year «./. 011i 5c. des nee sakes wee Vee Re SP ee hss deen $ 47,488,320 $ 47,504,925 
ERE ESELLCL VC AUD CoM asten heeca) PSR TE A See an AGS Li Akear a won als 12,137,745 11,696,192 
59,626,065 59,201,117 
Dividends: 
WilaeeAsereterence Shares $2.50 Senies:.... 6... ci ecbs ec len Seb vee eines aces 273,936 280,915 
ides A Preference Shares. $2.00 Seniesa... 2... sya. een e ea eee es ease es 457,902 465,625 
tiass > Preference Shares 1962 Series. ~.. 0.0.0... 650. 00 bee ee es 810,008 810,009 
Class C Participating Preference Shares— 
POLST 4,2 5.5 soy aM gE he 9 RE A, a 5,078,138 4,062,499 
pai aE res cha ee DAP te 2 WER) Se NE as oe 1,015,625 4,062,499 
Common Shares— 
LANs a ge hg ie as ae as BM bo © OS ce ee 1,269,535 1,015,625 
LSSPSED. can cv Gogg 9 HAGEL RC pee eI EE ec Beg evo 253,906 1,015,625 
9,159,050 EI2 797 
ORC OU OL Ty CAL Aili Bir ure att Patent ahh ois ie via deka cn wig on aRons $ 50,467,015 $ 47,488,320 


Statement of Unrealized Gain on Investments—ror THE YEAR ENDED NOVEMBER 30, 1975 


(with comparative figures for the year ended November 30, 1974) 


1975 1974 
BR MICeE Tbe RENDING OL Cal 18.7. tot Reems ean ob ee Me SoS oe $ 63,767,161 $101,394,551 
Increase (decrease) in unrealized gain on investments.....................--. 25,890,466 (45,870,724) 
Decrease (increase) in deferred income taxes.................000 0 cece eens (5,797,046) 8,243,334 
Pe Eee TOLL OLEV Cal Gta PE 7 nk Soa eombuneis sis nae eomee terial ge SALON Beis $ 83,860,581 $ 63,767,161 


NOTES TO FINANCIAL STATEMENTS 
November 30, 1975 


al; SUMMARY OF ACCOUNTING POLICIES: 
Investments in common shares— 


The investments in common shares are carried in the balance sheet at quoted market value which is determined by pricing 
the holdings in each security at the closing quoted market prices as at November 30. Such amounts do not necessarily 


represent the value of entire blocks which may be more or less than that indicated by market quotations. 


Provision has been made for deferred income taxes that would be payable if the investments had been realized on November 


30 at the indicated quoted market value on that date. 

Dividend income— 

Dividend income is recognized in the statement of income and expenses on a cash received basis. 
Head office premises— 


Head office premises are carried at nominal value and all capital additions are charged to expense as incurred. 


Za CAPITAL STOCK: 


(a) The Class A and Class B preference shares have a par value of $50 each and are issuable in series; the Class C prefer- 


ence shares and the common shares are without par value. 


The issued Class A and Class B preference shares carry cumulative dividends and are redeemable at the option of 


the Corporation at $52.50 per share and accrued dividends. 


The Class C preference shares, subject to the prior rights of the Class A and Class B preference shares, participate 
ia er with the common shares in (i) any dividends paid in any fiscal year after 30¢ per share has been paid on each 
C 


ass C preference share and common share and (ii) any distribution of assets. 


(b) During the year ended November 30, 1975, 3,127 Class A preference shares $2.50 series and 3,597 Class A preference 


shares $2.60 series were purchased and cancelled. 


